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PU3ukoT II IIJ1UIIOeOT bo 
kOIlTekcT 1111 CAPM 
(Capital asset pricing model) 
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p:3HKOT npeTCTaBYBa 3HalIajHa KOMnOHeHTa npH HHBeCTH,-\HOHOTO oAnYlIYBalhe H oAHecy­
Balhe Ha HHBecTHTopHTe. HeroBoTo pecneK­
. 	 THpalhe H AOBeAYBalhe BO pena,-\Hja co flPHHOCOT 
I 	 WTO ce olieKYBa OA HHBeCTH'-\HOHaTa HaMepa Ha HH­
\ 	BecTHTopOT co HHBecTHpalhe BO eAHa HnH Apyra 
XaPTHja OA BpeAHocT npeCTaBYBa MO)l(HOCT 3a BOC­
nocTaBYBalhe Ha 3aeAHHlIKa BpcKa Mefy PI13HKOT H 
\!!!QHHOCOT. T aKBaTa BpcKa ja OB03MO)KYBa npflMcHa­
Ta Ha CAPM (Capital asset pricing model) - MOAen Ha 
D.QQ..lle.HKa . Iia BpeAHocTa H8 OCHOBHIiTe cpeACTB\a. 
OBOj MOAeJI Haofa wHpoKa npHMeHa DO npo,-\eKKa­
Ta He caMO Ha Q910BHHTe cpeAC'rB8, TyXy H Ha onpe~ 
-M[@;.-9_6!!H.~HU.!iTe.. aK,-\HH~ H}'!!!eCTII.wliaT<! -~H 
. ~~~TQL. PelIHCH e He3aMHCJIHBO Aa ce peanH3Hpa 
\ ··HoBa eMl:Icllja Ha xapTHH OA BpeAHOCT, a npH Toa Aa 
I 	 . u 
j 
,:JHe ce KopHcTaT pe3ynTaTHTe OA OBO) MOAen. n HDec-
TH,-\HOHOTO onpeAenYBalhe 3a BnO)l(YBalbe BO OApe­
AeHa xapTHja OA BpeAHOCT e AeTepMHHHpaHO KaKO 
OA CTeneHOT Ha HarJIaCeHOCTa Ha PH3RKOT TaKa H 
OA MO)l(HOCTa Aa ce peamnHpa cooABeTeH OqeKYBaH 
I{j 	 npHHoc. Bo ena60pa,-\HKTe 3a PH3HKOT Ype6a AB ce 
HCTaKHe AeKa TOj ce Ae¢HHHpa KaKO BKyneH pH3HK 
KOj BKnylIyBa ABe KOMnOHeHTH: AHBep3H¢H'-\HpaH H 
HeAHBep3H¢H.UMpaH PK3HK. npBHOT BHA Ha pH3HK 
BO nHTepaTypaTa ce HapeKYBa HeCHCTeMaTHlieH PH­
3HK H HerOBOTO enHMHHHpalhe ce nOCTHrHYBa co 
npHMeHa Ha MeTOAaTa Ha AHBep3H¢HKa,-\Hja. Hac­
TaHH, KOH MO)l(aT Aa ce B6pojYBaaT IllTO npeAH3BH­
KyBaaT HnH KOH reHepHpaaT HeCKCTeMaTHlieH PH­
3HK, oc06eHO 3a onpeAeneHa ¢HpMa ce IllTpajKoBH, 
CYACKH cnopOBH, HaCTaHII OA 06nacTa Ha perynaTH-
BaTa, 3ary6H II.T.H. 
HeAHBep3H¢H'-\HpaH pl13HK e T.H. CHCTeMa­
THlieH PIl3HK, CBojcTBeH Ha na3apHHTe ¢aKTopH 
KOH BnHjaaT Ha CIITe ¢HPMH II TOj He MO)l(e Aa ce 
enllMHHHpa co npHMeHa Ha MeToAaTa Ha AIIBep3H­
¢HKa,-\lIja. Bo rpynaTa Ha TaKBHTe ¢aKTopll Bp3 
, 
KOII e HeB03MO)l(HO Aa ce BnHjae BO H8COKa Ha HHB­
HO peAY,-\Hpalhe OA cTpaHa Ha ¢HpMIITe, ce: BojHa, 
IIHcjma'-\lIja, MefYHapOAHH HHl\IIAeHTli H nonHTHliKH 
HaCTaHII. CAPM e 3aeAHII'IKaTa BpcKa Ha HeAllBep-
3H¢H'-\HpaHHOT pH311K II npl1HOCOT OA cine cpeAcT­
Ba. MepKaTa Ha HeAIIBep311¢H,-\lipaHHOT pH311K e 
6eTa Koe¢H,-\HeHToT H 3a noeAHHeliHaTa aKTHBa H 
nopT¢onHoTo. QBOj Koe¢H'-\HeHT e HHAeKC 3a CTe­
neHOT Ha ABTnKelheTO Ha npHHocoT OA COOABeTHHTe 
06nH'-\H Ha HMOTH (aKTHBH) KaKO oAroBop Ha npo­
MeHHTe Ha na3apHHoT npHHoc. BaKBaTa MepKa H3­
pa3eHa npeKY ~-6eTa Koe¢H,-\l1eHToT 3a aKTliBaTa 
(HMOTOT) MO)Ke Aa ce 3aCHOBa Bp3 nperneAYBalhe 
(HcnHTYBalhe) Ha HCTOpl1CKHTe npHHocH Ha HMO­
THTe (aKTHBHTe) BO OAHOC Ha nplIHocHTe IllTO ce 
nocTllrHyBaaT Ha na3apoT. na3apHIiOT !!Q!1HOC 
,I!pe.:rC'taBBa npH.~oc H~ nanpHo nOpT¢OJIHO....OJ\ CH­
.Te TpryoaHll xaPTIIH OA BpeAHoC'I.:., 
-t npHHOCOT OA nopycponHoTo COCTaBeHO OA 
aK,-\HH Ha Standard and poor's stock compozite index 
HnH HeKO) CnH 'IeH HlijleKC Ha ~ e -.1aeAHIDI.K<l 
}ORHC'teH8 ~eRI5,~_Ha naaaplUWT I)PHHOC. 
~-Koe¢H~HHTcrr MO)l(e Aa ce A06He, KaKO 
IllTO BeKe H3HeCOBMe HanpeA, Bp3 OCHOBa Ha aKTHB­
HO YprynaHHTe BK,-\HH H HCTHOT ce 06jaBYBa BO jaB­
HH ny6JmXal~IiH. ~-5eTa naJapHHoT Koe¢H'-\HeHT ce 
npH¢aKa AeK3 e eAHaKOB Ha 1;0 HacnpoTli CHTe APY 
m ~-KoecpH'-\HeHTH , 611no Aa cTaHYBa 360p 3a no­
eAliHe qHH xapTHH OA BpeAHocT linH APYrH HMOTH 
HnH naK CTaHYBa 360p 3a nopTcponHja. 
BpeAHocTHTe Ha OBOj Koe¢H'-\HeHT A06H­
BaaT H n03HTHBeH H HeraTHBeH KapaKTep OAHOCHO 
npeA3HaK. Bo HajroneM Aen BpeAHoCTHTe Ha ~-6eTa 
Koe¢H UH eHTOT ce ABH)I(aT Mefy 0,5 H 2. npecMeT­
KaTa Ha OBOj Koe¢H'-\HeHT 3a nopT¢onHo ce OCT­
BapYBa co KopHcTelhe Ha ~-6eTa KO¢Hl.\HeHToT 3a 
ceKOja liHAHBHAyanHa HMOTHa CTaBKa (aKTHBa) IllTO 
e BKnyqeHa BO nopT¢onHoTo H ce BpIllH co npHMeHa 
Ha ¢opMynaTa: 
~p = 
=(wl x~I)+(w2x~2)+ .... +(wnx~n)= 
n 
= L wj x ~j
]=1 
KaAe ~p = 6eTa KOe¢Il'-\lIeHT Ha nopT¢onllOTO 
Wj =3aCTaneHO YlIecTBo Ha ceKoja HMOTH8 CTaBKa 
03HalieHO co j BO npeAHocTa Ha nOp¢T¢OJlllOTO; 
~j = npeTcTaBYBa 6eTa KOe¢IiI.\lieHT Ha noeAllHc'lHa 
IIMOTHa CTaBKa 03HalieHa co j. 
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IToKpaj HaBeAeHaTa cpOpMYJIa 3a npeCMe­
TYBal-be Ha ~-6eTa KOecpHl.\HeHTOT Ha nOpTcpOJJHOTO 
ce CpeKaBaaT H APYrH CPOPMYJIH 3a npeCMeTYBal-be 
Ha ~-6eTa Ha ceKoja nOeAHHetma HHBeCTHl.\Hja. EA­
Ha OA HajBa)f(HHTe paBeHKH 3a npeCMeTYBal-be Ha ~­
6eTa KOecpHl.\HeHTOT e CJIeAHaTa: 
COY (fA, fm) 
~A-M.HBeCTM.L\Hja = 

= 

00 
I. (Ylm - Ym) 
1=1 
rA - pH3HK Ha HHBecTHu.HjaTa; 

rm - pH3HK Ha na3apOT ; 

8m2 - OTCTanYBal-baTa OA npOCe'lHHTe ABH)f(el-ba Ha 

na3apOT nOAHrHaTO Ha KBaApaT; 

yA - npeTcTaBYBa npOCe'leH npHHoc Ha HHBeCTHu.H­

jaTa A; 

ym - npeTCTaBYBa npOCe'leH npHHoc Ha na3apoT; 

T - npeTcTaBYBa BpeMe; 

yLA - npeTcTaBYBa npHHoc OA HHBecTHu.HjaTa A BO 

BpeMeHcKH liHTepBaJI OA : T =1 AO T =00 ; 

ytm - npeTCTaBYBa na3apeH npHHoc BO BpeMeHcKu 

HHTepBaJI OA T =1 AO T =00 ; 

Co npHMeHa Ha OBaa cpopMYJIa co nOAaTO­
u.HTe WTO ce AaAeHH BO Ta6eJIaTa Ke ro npeCMeTaMe 
~-6eTa Koecpuu.HeHTOT Ha eAHa HHBecTHu.Hja A, BO 
OAHOC Ha rraJapoT. 
beTa KoecpHu.HeHToT Ha nopTcpOJJHOTO 
cnopeAeH co H OHOj ~ 6eTa KoecpHu.HeHT WTO oAro­
Bapa Ha na3apHHoT, HanpeA BeKe peKoBMe, A06HBa­
aT BpeAHOCT OA 0,5-2. BpeAHocTHTe OA 0,5-2, HHTep­
BaJJ co n03HTHBHH ~ - 6eTa KoecpHu.HeHTH, 03Ha'lY­
BaaT HCT npaBeu. Ha ABH)f(el-be Ha na3apHHoT 6eTa 
KoecpHu.HeHT. Co Toa WTO aKO ~ 6eTa KoecpHu.HeH­
TOT A06He BpeAHoCT 2 Toa 3Ha'lH AeKa oAroBapa Ha 
ceKoja npoMeHa Ha na3apHHoT 6eTa KoecpHu.HeHT, 
3a 1% 6eTa KoecpHu.HeHToT Ha nopTcpOJIHOTO ce Me­
HYBa 3a 2%. BpeAHoCTa 3a ~=1 360pYBa 3a eAHaKBO 
pearHpal-be KaKO H BpeAHocTHTe WTO rH A06HBa na­
3apHHOT ~ KoecpHu.HeHT. ,Il,oAeKa BpeAHOCTa 0,5 Ha ~ 
KoecpHu.HeHToT Ha nopTcpOJIHOTO ynaTYBa Ha KOH­
CTaTau.Hja AeKa caMO 3a nOJIOBHHa OA oCTBapeHHTe 
npoMeHH BO BpeAHOCTHTe Ha na3apHHoT ~ KoecpH­
u.HeHT ce BpeAHocTH KOH fH A06HBa 
TOT Ha nopTcpOJIHOTO. 
~-KoecpHu.HeH­
~A= 
(yIA - yA)(yUll - )1m) 
(Ylm - ymf 
= 
7,34 
=0,431 
17,02 
BpeAHOCTa Ha ~ KOecpHu.HeHTOT Ha nOpT-
CPOJIHOTO "0" ynaTYBa Ha cpaKTOT AeKa He BJIHjaaT 
Ha npoMeHHTe Ha na3apHHTe ABM)f(el-ba. 
HacnpoTH n03HTHBHHTe BpeAHOCTH Ha ~ 
Koecpl1u.HeHToT Ha nopTcpOJIHOTO, HMa craAMYM KO­
ra OBOj KoecpHu.MeHT A06HBa MBpeAHOCTM KOH MMa­
aT HeraTHBeH npeA3HaK H Toa OA -1,5; -1,0 M -2,0. 
BoonwTo, HeraTMBHHOT KapaKTep Ha BpeAHocTMTe 
Ha ~ KoecpHu.MeHToT ce 06jacHYBa KaKO TeHAeHu.MM 
H ABH)f(el-be cnpoTMBHO OA npaBeu.oT Ha ABIDKel-beTO 
Ha na3apoT. BpeAHocTa Ha 6eTa KoecpHu.HeHToT Ha 
nopTcpOJIHOTO WTO BO OApeAeHI1 CJIY'IaH A06MBa M3­
t AeHOBii yA% ym% yta-ya % Ytm-ym % <YtA-yA)2 (YtA:YA) 
(ytm-ym) 
I +1 +1.5 0.8 +0.85 0.722 +0.68 
2 I -2 0 -2.2 I -0.65 0.422 +1.43 
3 0 +2 -0.2 +1.35 1.822 +-0.27 
4 +4 +1 +3.8 +0.35 0.122 +1.33 
5 +4 +2 +3.8 +1.35 1.822 +5.13 
6 +5 - I +4.8 -\.65 2.722 +7.92 
7 -4 +2 -4.2 +1.35 1.822 -5.67 
8 -7 +1 I -7.2 +0.35 0.122 -2.52 
9 +1 -2 +0.8 -2.65 7.0n. -2.12 
10 0 0 -2.2 -0.65 0.422 +1.43 
+0.2 +0.65% -2.0 0 17.02 I +7.34 
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HOC CO HeraTHBeH npeA3HaK 011. - 0,5, ce HHTepnpe­
THpa KaKO npOMeHa 011. caMO eAHa nonOBHHa 011. npo­
MeHHTe Ha na3apHHoT ~ Koe<pH1\HeHT, HO co cnpo­
THBHa HaCOKa Ha ABH)I(elbeTO. 
BpeAHocTa (-1) WTO ~ - 6eTa KOe<pH1\HeH­
TOT ro 3a6ene)l(YBa ce HHTepnpeTHpa KaKO HCTO 
npHABH)I(YBalbe H Ha PH3HKOT H Ha nanpHHTe ABH­
)I(elba, HO CO CnpOTHBHH HaCOKH. 11 KOHelJHO, BpeA­
HOCTa 011. (-2) Ha ~ Koe<pH1\HeHTOT Ha nOpT<pOnHO­
TO ce HHTepnpeTHpa KaKO ABOjHO HerOBO npI1ABH­
)I(YBalbe BO OAHOC Ha npOMeHHTe Ha PH3HKOT H Ha 
na3apHHTe ABH.)I(elba, HO CO CnpOTHBHa HaCOKa. 
Bo BpCKa CO ~ KOe<pH1\HeHTOT H pena1\H­
HTe Mery ~ - 6eTa KOe<pH1\HeHTOT Ha nOpT<pOnHOTO 
HOHOj WTO OArOBapa Ha na3apHHOT ~ - 6eTa KOe<pH-
1\HeHT, MO)l(e Aa ce HCTaKHe AeKa nOpTCpOnHOTO CO­
AP)l(H BO nOrOneM Aen Ha HMOT (XB) CO ~ - 6eTa 
KOe<pHI.I,HeHTOT Ha nOpT<pOnHOTO ce HHTepnpeTHpa 
KaKO ABOjHO HerOBO npHABH)I(YBalbe BO OAHOC Ha 
npOMeHHTe Ha PH3HKOT H Ha na3apHHTe ABH)I(elba, 
HO CO CnpOTHBHa HaCOKa. 
Bo BpCKa CO ~ - 6eTa KOe<p1Hl,UeHTOT H pe­
na1\HHTe Mery ~ - 6eTa KOe<pH1\HeHTOT Ha nOpT<pO­
nHOTO H OHOj WTO OArOBapa Ha na3apHHOT ~ - 6eTa 
KOe<pH1\HeHT, MO)l(e Aa ce HCTaKHe AeKa AOKOnKY 
nOpT<pOJIHOTO COAP)l(H BO nOrOneM Aen Ha HMOT 
(XB) CO HHCKH ~ - 6eTa KOe<pH1\HeHTH, 6eTa KOe<pH-
1\HeHTOT Ha nOpT<pOnHOTO Ke 6HAe HH30K H 06paT­
HO. 
TIpHMep: Ke 3eMeMe ABe nopT<ponHja, A H 
E, KOH ce COCTaBeHH 011. no neT HMOTH (aKTHBHH) 
OAHOCHO XB CO npeCMeTaHlI I1HAHBllAyamm p -6eTa 
Koe<pH1\HeHTH 
~ - 6eTa Koecpli1\HeHTOT Ha nopTcpomwTo A HMa 
BpeAHoCT 1.20, a HCTHOT Koe<pH1\HeHT 3a nopTcpo­
nHOTO E HMa BpeAHocT 011. 0.9l. KOMeHTHpajKI1 fH 
A06HeHHTe Bpe].lHOCTH Ha HaBe].leHHTe nopT<ponHja 
jacHo npoH3nerYBa ].IeKa nOpT<POnHOTO A H HerOBH­
Te npHHocH ce nOlJYBCTBHTenHH Ha npoMeHHTe Ha 
na3apHHTe npHHocH H nOpa].lH Toa nOPH3HlJHO e 011. 
nopT<ponHoTO E. 
06jacHYBalbeTo, Ae<pHHHpalbeTo H HHTep­
npeTHpalbeTo Ha ~ - 6eTa Koe<pH1\HeHTOT KaKO Mep­
Ka co Koja ce MepH He].lHBep3H<pH1\HpaHHOT pH3HK 
npaKTHlJHO KaKO KnYlJeH napaMeTap BO nOCTaByBa­
lbeTO Ha paBeHKaTa CAPM HH OB03MO)l(YBa ].Ia ja 
nOCTaBHMe H npeTcTaBHMe <p0pMynaTa Koja ce KO­
pHCTIi : 
Kj =Rf + lBi x (Km - RO] 
Kj = 6apaHiioT npHHOC 3a HMOTOT (XB HnH ].Ipy. 

I1MOT); 

Rf = 6e3pH3H'IHa CTanKa Ha npHHOC, eAHOCTaBHlJ 

MepeHH no npHHOCOT Ha KpaTKOpOlJHH ].Ip)l(aBHH 

06Bp3HH1\H 

Bi =6eTa Koe<pH1\HeHT HnH HH].IeKC Ha He].lHBep3H­

<pH1\HpaH pH3HK 3a HMOTOT (aKTHBaTa); 

Km =na3apeH nplllioc, O].lROCHO npHHOC 0].1 na3ap­

HOTO nopT<pom-JO . 

011. paBeHKaTa npoH3neryBa nHHeapeH 011.­
HOC OAHOCHO <PYHK1\Hja 011. Koja npOH3nerYBa ].IeKa 
6apaHJiOT npUHOC 01\ HMOTOT Kj e paCTelJKa <PYHK­
1\Hja 011. Bl 6eTa Koe<pHlUIeHT CO KOj ce MepH He].lH­
Bep31UlJliI.J.KpaHHOT pH3HK. 
I1MOT nop$mm A yqeCTBo 
BeTa 
KoeqHn~eHT 
nOp$nHO 
B }"lecrBo 
BeTa 
KoeqlHu;HeHT 
A 0.15 1.55 0.10 0.70 
B 0.25 1.00 0.15 1.00 
I 
B 0.20 1.20 0.25 
I 
0.70 
r 0.20 1.15 0.10 0.70 
n 0.20 l.30 0.40 1.10 
BKYI1HO 1.00 1.00 
~A = 
=(0.15x 1.55) + (0.25x 1.00) + (0.20x 1.20) + 
+ (0.20x 1.15) + (0.20x 1.30) = 

=0.232 + 0.250 + 0.240 + 

+ 0.230 + 0.260 =1.212 '" 1,20 
~6 = 
=(0.IOxO.70) + (0. 15xI.00) + (0.25xO.70) + 
+ (0. IOxO.70) + (0.40xl.l0) = 
=0.070 + 0.150 + 0.175 + 
+ 0.070 + 0.440 =0.905 '" 0,91 
CPopMynaTa co Koja ce Ae<pHHHpa CAPM, 
3a rrp01\eHKa Ha 6Hno KOj HMOT (gCHOBHH Cpe].lCTBa. 
onpeMa, 0~p3HH1\a, ~KQl'lj a, H~BeCTH1\Hja-H.ilH~p<?­
~KT) MO)l(e Aa ce nOAenH Ha ].IBa ].lena H ceKoj'O].l HHB 
npeTCTaBYBa H3].1BOeHa 1\enHHa H Toa: 
TIPBHOT ].len KOj ce HAeHTH<pHKYBa caMO co 
Rf WTO npeTCTaBYBa 6e3pH3H'lHa npHHOCHa CTanKa, 
].IO].leKa BTOPHOT ].len CO <popMynaTa O].lHOCHO paBeH­
KaTa MO)l(e ].Ia ce npeTCTaBH co Bjx(Km-RI) - rrpeMHH 
3a PH3HKOT, O].lHOCHO rra3apHa rrpe~1Hja 3a PH3HKOT. 
Toa 3Ha'lH ].IeKa BpeAHocTa WTO ce A06HBa CO HaBe­
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AeHHOT H3pa3 npeTCTaBYBa npeMHja . 3a HHBeCTHTO­
pOT lllTO TPe6a Aa A06He 3a npe3eMeHHOT npOCe'leH 
H3HOC Ha plBHK lllTO ce COAP)l(H BO XOJIAHHroT Ha 
HMOTH (CpeACTBa) lllTO COOABeTCTBYBaaT Ha na3ap­
HOTO nOpT<pOJIHO. 
ITpHMeHaTa Ha CAPM nOApa36Hpa nO'lH­
TYBalbe Ha HeKOJIKY OCHOBHH npeTnOCTaBKH: 
a) I1HBecTHTopHTe ce pa3JIHKYBaaT no 
06eMOT Ha cpeACTBaTa CO KOH pacnOJIaraaT 3a HH­
BeCTHpalbe H no OAHOC Ha HHBHaTa npHnaAHOCT OA 
acneKT Ha HHBHHOT OAHOC KOH PH3HKOT. 
6) I1HBeCTHTopHTe ce jaBYBaaT KaKO KOH­
cYMeHTH Ha l\eHH HO H TaKBH KOH BJIHjaaT Ha npaBe­
!be Ha BeHH (price takers H price makers). 
B) CHTe HHBeCTlITOpH HMaaT HCT HHBeCTH­
l\HOHeH XOPH30HT; 
r) CHTe HHBeCTHTopH pacnOJIaraaT co HC­
TH HHcj:>opMal\HCKH H npHMeHYBaaT HCTH aHaJIH3H; 
A) ITPOcj:>HTOT He ce OAaHO'lYBa H AeKa 6ep­
3aTa He HanJIaTYBa npoBH3Hja 3a H3BpllleHHTe TpaH­
caKl\HH; 
f) I1HBecTHTopHTe ce pal\HOHaJIHH H AeKa 
npeTnO'lHTYBaaT Aa rH onTHMH3HpaaT HHBeCTHl\HH­
Te H npocj:>HTHTe; 
e) BKynHHOT HHBeCTHl\HOHeH yHHBep3YM e 
HajMaJIKY pH3H'IeH H npeTCTaBYBa OnTHMaJIHO ecj:>H­
KaCHO nopTcj:>OJIHO, lllTO e eAHaKBO Ha na3apHOTO 
MHBECTHUHH 

nopTcj:>OJIHO Koe ce CMeTa 3a OnTHMaJIHO ecj:>HKaCHO 
nopTcj:>OJIHO. 
)I() ITpeTnoCTaBKa Ha XOMoreHH HC'IeKYBa­
Iba lllTO COOABeTCTBYBa Ha ecj:>HKaceH na3ap. CAPM 
-20 
ITpHcj:>aKajKH H nO'lHTYBajKH ro cj:>aKTOT 
lllTO na3apHOTO nopTcj:>OJIHO e OHa OnTHMaJIHOTO ' ,o6jaCllY6a 
nopTcj:>OJIHO HY)I(HO ynaTYBa Ha cj:>aKTOT AeKa BO A 
TaKBOTO nopTcj:>OJIHO e nOCTHrHaT OnTHMaJIeH OA_fJulleCY6a­
HOC Mefy npeMHjaTa H PH3HKOT. lbelUO 
ITpHcj:>aKajKH OApeAeHa CJI060Aa 3a HerOBO 
CJIH'IHO HJIH Haj6JIHCKO HerOBO npeCJIHKYBalbe CO lla 
AocerawHHTe MOAeJIH KOH Ii ce n03HaTH Ha COBpe-
MeHaTa cj:>HHaHCHCKa eKoHoMHja HeABoj6eHo e AeKa lIellUlUe 
CAPM e npeCJIHKaH OAHOCHO Haj6JIH30K My e MOAe- lla x. 6. U 
JIOT Ha nopTcj:>OJIHO H360p, H3pa6OTeH OA Harry Mar­
kowitz. llU6110lUO 
Bo OCHOBa, OBOj MOAeJI (CAPM), H nOKpaj 6.!lujallue 
3a6eJIelllKHTe lllTO My ce ynaTYBaaT 3a HeroBoTo 
nOTnHpalbe Ha HCTOPHCKH nOAaTOl\H, Bp3 '1Hja OC- 6p3 6K.YU­
HOBa ce Ol\eHYBa HCnOJIHYBalbeTO Ha 6apaHHOT npH- llUOlU 
HOC, AaBa 06jaCHYBalbe 3a 0AHeCYBalbeTO Ha l\eHHTe 
Ha xapTHHTe OA BpeAHOCT H 06e36eAYBa MexaHH3aM PU3UK. U 
CO KOj HHBeCTHTopHTe MO)l(aT Aa ro npOl\eHaT BJIH­
jaHHeTo Ha xapTHHTe OA BpeAHOCT, oncj:>aTeHH BO UPUllOC 
HHBHHTe nopTcj:>OJIHja, Bp3 BKynHHoT pH3HK H npH-
HOCOT. [J . 
HOOeAObll,u • EkolloMuja 
XABEJIMO, Tplfrne (13 AeKeMBpH 1911, lllKeAcMo, HopBelllKa), HopBelllKH eKOHOMlICT, A0611THlIK Ha H06enoBaTa M,eMOpH­
janHa RarpaAa 3a eKOHOMCKH HayxH BO 1989 rOAHHa 3a TOJIK)'BalbeTo Ha OCHOBlITe Ha TeoplIjaTa Ha BepojaTHOCTIITe BO 
eKOHOMeTPlIjaTa, 3a aHan1l3a Ha eAHoBpeMeHcKlITe eKOHOMCKH CTPYKTypH, KaKO H 3a C03AaBalbe Ha onlllI KOHl.\eDl.\IiCKU CBC­
TeM 3a cj:>OpMYJIHpalbe 11 pelllaBalbe Ha eKoHoMe1'pH'IKlITe np06JIeMH. 
3aBplllHJI nOJIHTH'IKa eKoHoMlIja Ha YHHBep3HTeTOT BO DCJIO (1933) H OA 1933 AO 1938 roAHHa, Ha nOKaua OA PazlI.ap 
CPpuw, e Ha3Ha'leH 3a aClICTeRT HCTpa>K)'Ba'l BO HOBooTBopeHlIoT EKOHOMCKlI HHCTlITYT npll YHHBep311TeToT. Bo nO'leTOKOT 
Ha BTopaTa CBeTCKa BojHa 3aMHHYBa BO CA)J, KaAe mTO Ha XapBapAcKHoT YHlIBep3HTeT BO KeM6plll,l, Maca'lYceTC (1941), ja 
6paRH AOKTOpCKaTa AlICepTal\lIja "BepojaTeH npHTanBO eKoHoMeTpHjaTa". Bo 1945 rOAHHa e TproBCKO aTallle Ha HopoewKa 
BO BalllllHITOH, no lllTO pa60TlI KaKO lICTpa>K)'Ba'l BO KOMHcHjaTa 3a eKOHOMCKlI HCTpa>K)'Balba "KaYJIc" (1 946-47). n OToa ce 
BpaKa BO HopBelllKa 11 eARa rOAlIHa nOAOl\Ha e 1I36paH 3a npocj:>ecop no eKoHoMHja Ha YRHBep311TeTOT BO Dena - AO rreH3B­
oHHpalbeTo BO 1979 rOAlIHa. 
Bo AlICepTal\lIjaTa H BO HeKOM nOAOl\He)l(HI1 TPYAOBlI, X aBellMO co ClIKJIY<JlITeJIHa CTaTI'ICTBllKa TeXHnt(a pa'3BHB8 
eKoHOMeTpH'IKlI MOAeJIlI, KOH MO)i(aT Aa 6HAaT HCKopllCTeHH3a 0l\eHKa H npoBepKa Ha eKOHOMCKHTe Teoprm H 3a rrpor­
H03Hpalbe Ha eKOHOMCKlIOT pa3BHToK. Toj AOKa)I(YBaAeKa npeKYCTaTHcTlI'IKaTa TeopHja Ha BepojaTHOCTa MO)i(8T co ycnex .A8 
ce pewaBaaT np06JIeMIiTe Ha eKOHOMlfjaTa H Aa ce OnpeAeJIH AP)i(<iBHaTa eKOHOMCKa nOJIHTHKa. IloBeKeTo OA np06neMflTe co 
KOH ce 3aHHMaBa, ce nOBp3aHH co 3aeMHaTa 3aBHCHOCT Ha eKOHOMCKHTe OAHOCH. Toj ro KOPllCTlI MeTOAoT Ha HCToBpeMeHCl 
Ol\eHKa Ha 3aeMHO nOBp3aHlITe MOAeJIlI; Haofa MeTOA 3a H3MepYBalbe Ha H30JIlIpaHH Ol\eHKlI Ha lIHAHBHAyaJIHHTe OAHOCH BO 
eAeH 3aeMHO nOBp3aH CHCTeM. Co TlIe pa3pa60TKlI XaBeJIMO rH CTaBa OCRODHTe Ha BepojaTHOHaTa eKOHOMe1'pHja . Bo KIDlraT8 
"n pOYLJYBalbe Ha TeopHjaTa Ha eKOHOMCKaTa eBOJIyt\lIja" (1954) rH pa3pa6oTYBa MO)l(HHTe npH'IHHlI 3a eKOHOMCKOTO 3aOCTa­
Hysatbe lIa HopBeiliKa BO cnopeA6a co APyrn 3eMjH H AaBa Ba)l(eH npH)l.oHec 80 TeoplIjaTa Ha eKOHOMCKHOT pa3BHToK. RerOBa­
T8 KHlira, ITpOY'IYBalbe Ha reopHjaTa Ha HRBeCTHpalbeTO ~ (1960) npeTCTBByna cymTeCTDeH npHAOHec DO Teopl1j aTa Ha HHBec­
THpaH>eTO H nOKOHKpeTRO ro pa3rJIeAYBa 11 ro aHaJIR31rpa Pll3BI1'1'OKOT }la HHBeCnu.~IDITe BO 3eMjaTa. XaBeJlMO paOOTI1 II BO 
APyrn OOn3CTlI H3 eKoHoMlIjaTa - aH8J1H3a Ha MaxpoeKOHOMCJUlTe cj:>JI)'KTyal\I1H, cpHCKaJJHara nOmlTJlKCl, TeOp~ljaTa H3 l.\eHHTe 
Ii lICTopujaTa H3 eKOHOMCK3Ta MHCJIa. 
XaoenMO e 'In eH H3 HopDeIllK3Ta aKaAeMMja Ha HaYKHTe, R3 )J,aHCKaTa aKaAeM8ja Ha HayKHTe, nO'IeCeH 'IJIeH H3 
AMepm<aBCKaTa eKOHOMCK3 aCOL\HjaL\l1ja }I npeTceA3Ten Ha EKOHOMe1'pfftlKOTO 3APY)l{eHHe BO 1957 rOAlili3. 
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